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0> unusual
Investment
Opportunities

Prices of many railway securitieshave not as yet re- v

fleeted Improved earnings and t
prospects. High grade InvestmentIssues can now be li

bought at prices to yield ex- ^ceptionally attractive incomes.
We will gladly furnish informationand quotations on t
any listed or unlisted securi- h
ties, and execute orders either a

for cs#h or on a conservative o

margin basis. t
t
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120 Broadway New York r
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$1,100 Returns $110 Yearly fl

$550 Returns $55 Yearly ^
$220 Returns $22 Yearly :r

Invested in Established Financial ^
Insti nt ion '

.FlnJojinf? unudual confidence. '1

.Well protected by atrinsent State g
." -- Banking Uws,

.Lending tnom y on irond security on
^

U1" ail r. nil Minna lu

widely distributed amall loans. i
.Under strons management with an r
enviable 7-years" record of proved
value. t

.An opportunity to rhnre In at least
one-third of the ^ib uiotla! profits. c

.Vtefdiup o t lal of 11% to the £
bondholders now anil for several
pears past, and prowinp slcad.li/ *

11 iHi the solid expansion of its loan t
service tn monp states. £
A combination of every one of .

the elements of security denuindi'dbv the most conserva- m.

live Investor, cnrrvinr with It t
a lart;e share of the profit*.

Over a Quarter Century of experience In
finance and business manaaernent is behindour recommendotioua of this in-

vestment. , (

Send for Circular B. Ritlntr fnll details.

Clarence HBdsmi&ni. i;
. .. n ItSTABLISHCIl 1»93 "

QFEClAt IZE IN % VI.VD C.LCUU.lTlf.S
J YIEUjINS- /J £ THE M>£nA<r£

505 Fifth Ave., Dept. 2.
Phone Vavrfcrhilt f>G81. ^ I

Branches in Principal Cities.

I|» ' '

Western Pacific
and its relation to

De.iver & Rio Grande
Factors surroundi ntf the forerlo»urrof Denver & Rio Grande by
the Western Pacific Railroad and
the outlook for stockholders in
hnfh rnmnanitfc or* rl4act ia>> I in

. «.v u«iu«.>r w

* the current number of our Market
I Review.

Among othei stocks reviewed
briefly arc:

International Petroleum
Chile Copper
White Oil

American Car & Foundry
Carib Syndicate
Texas Company
Midwest Refining

Sent on request for H-574
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FINANCIAL NEWS
~

AND COMMENT
lliarp Break in Tire and RubberShares and Drop in Sterling-Feature Markets.

f'ASS STRENGTH IN RAILS

teserve Ratio Improves as

Result of Borrowings From
Other Banks.

a runner snarp nreak in the tire ana
ubber stocks, coupled with another deUnaIn sterling exchange. furnished
ie principal Incidents of Importance In
ostcrday's financial markets. The
'eaknesa In exchange, while It was an
tercsting episode 1n so far as It re-

leeted trade conditions, had no effect
hatever on security values. The de-
line such as occurred was duo entirely
> special considerations. In the wise
f the tire and rubber stocks It was due
> the cut In prices announced on Frl-
ay, and which had not been fully ap-
reclated on that day because of the
lief that the general market had been

eavlly oversold. This belief concerning
tae general lipt continued In so far as
lost stocks Wkre concerned, but where
ws developments tending to favor
over prices came to light, as tn the rubergroup, traders had no difficulty
,hatever In bringing out new llquidaIon.
There was, however, very'Uttle change

n the news considerations over night,
lie belief was still general that the
nnk statements, which were Issued
ftor the closing, would bo very poor
ndood, and this naturally held speculaIonIn check. As It turned out, the
rink statements were actually favor,bleon the surface, but close analysis
'f the statements dM not show any maerlalimprovement In the situation for
he reason that the Improvement In reerveratios was due solely to shifting
>f funds and not to curtailment of
redlt, which Is the only way In which
lermunent Improvement can come about
n tho banking situation. The weekly
rade reviews were unfavorable and natirallycarried some weight with comnlsslonhouse traders, but It was significantthat no fresh outburst of selling
ccurred in die standard Issues.
As on the preceding day. whatever

trerygth prevailed was In the railroad
toclcs. Southern Pacific, which gave
luch a good account of Itself on Friday,
vas again taken in hand by the traders
tnd moved upward, but all attempts to
evlve Interest In other rails, because
f the strength of Southern Pacific,
ailed completely. Royal Dutch furilshcdabout the only other Incident of
mportance outside of the rubber shares,
"hat stock was weak again, with sellnggenerally credited to foreign sources,
"he Mexican stocks, however, did not
rive bh good ari account of themselves
is might have been expected In view of
hn news. The statements In the mornngpapers concerning the possible recignitlonof the Mexican Government tojetherwith the favorable forecasts of
dexlcan Petroleum's earnings under orlinarycircumstances would have pro-
luood an active market in tnese snares.
\bout all it did yesterday was to hold
hose storks steady, and even at that
Mexican I'otroleum eased off In the last
lour.
Taking all the farts Into eonsldera!on.the Federal Reserve Bank of New

fork neither Improved Its reserve po
sltlon nor Impaired It, notwithstanding
Jie rise from 33. 8 per rent, to 39.1 per
ent. In tho ratio of total reserves to
deposit and note liabilities combined,
ind the rise from 36.7 per rent to 57.9
!)»»r cent. In the ratio of reserves to net
deposits after deducting 4 per cent, gold
reserves against Federal Reserve no*cs
In circulation. Tn ord»»r to make the apparentgain, the local Reserve Rank
had to borrow $23,000,000 from other
Reserve banks on rediscounts, Increasingthe total amount of such borrowings
to $4X,000.000. Tho effect of the fresh
borrowing was to increase gold holdings
$20,000,000. accounting fully for the Increasein reserve ratios. The member
banks again Increased their borrowings
from the local Reserve Bank, the
amount last week Increasing more than
f30.000.000. This Increased the reserve
account of member banks $23,600,000,
accounting In turn for the improvement
In surplus reserve shown by the Clearit- House statement. The surplus of
the Clearing House banks was approximately$14,000,000 In contrast to deficit
of $24,000,000 a week ago. United
States Government deposits at the beginningof business yesterday amounted
to $26,640,000. and, with the expectationof Government withdrawals this
week, there will ht^ve to be a fresb Issueof certificates of Indebtedness by
the Government. A feature of the ClearingHouse statement was the continuationof the contraction of loans, the
amount last week being $61,749,000.

MONEY AND EXCHANGE.

CANADIAN EXCHANGE.
Now York funds In Montroal, <105.31 premiumpor <1.000; Montreal funds In Now

York, <95.32 por <1.000.
FOREIGN EXCHANGE.
GREAT UniTAIN.

par|fv. Saturday. Friday
<l.sr.ir, IVmand. sterling.... <.1.4414, <3 43V

Cables, sterllwr Jd'iU 3.40*
Rankers, 00 days.... 3.40'4 3.41"<
Hanker*. 90 days... 3 88'y 3.3981

THE CONTINENT.
19.30 Frame, cents a franc.

Demand 0.32'4 0.50
Cables 6.33ii <-37

19.30 Relatum, cents a franc.
Dtmand 0 70 0.75
<'al>lcs 0.71 0.70

10.30 Switzerland, cents a franc.
Demand 15.05 15.70
Cables 15.08 15.73

19.30 Italy, cents a lira.
IVmand .8 70 9.73VI
Cchlos .............. 3.71 3.740

23.80dierTii.jny, cents a mark.
Demand 1.28 1.32
Cables 1.29 1.3J

20.*0 Sweden, cents a kroneDemand19.35 19.33
Cables 10.42 19.40

20 30 Norway, rents a krone.
D tnand 13.50 18 37
Cable* 13.58 13.42

20.80 Denmark, cents a krone.
Detrs'id 13.00 13.32
Cables 13 88 13 37

19.30 Greece, cents n drachma.
Demand 9.00 9.02
Cables .,- 9.05 9.07

19.80 Spain, cents a peseta.

Cables )S<M 13 05
40.50 Hoi land, cents a florin.

Demand 30.30 30 4"
frbles ... 30.40 30.50

51.40 Russia. rente a rubleinnrubles ....v. 1.13 1.15
riO rubles. 1.03 1.05

20.30 Austria, cents a crown.
P-manil . < 3214 32
Cables 33'% 2.1

20.20 ("recti.) Slovakia, cent* a kroneDemand1.11 1.13
Cables 1.17 1.18

FATt EAST.
108.32 fchangbal, rgnis a tarl.

1i ..nd 7 03.00 P3.no
abb's 01.00 P4.no

78.00 iTnnrfkeng, cents a dollar.
Demand <18 *o 80 30
ablrs 00.00 70.00

32.44 llotTibajr, cents a rupc-
IXme rid 28.7" 28.73

(bible*.' 10 00 20 00
49.84 Yokohama, cents a yenDemand50.871% 50.871,

Cables 51.121% 01.12'.
SOUTH AMERICA.

32.44 Rl'i de Janeiro, cents a mllrels.
Demand 17 "0 17 371
Cables IT.02'% 17.50

42 45 Ihv nrs Aires, rents a pe< r».

1> rnand l*..is> 35 00
i able .16 131% 35.12'

16B.42 I'r-iruay, cents a dollar
liemand an. 71 80.021
Cables 81.UU 80.871;
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Day's sains ,

% Closing..,! Dlv.l
BUI. Ask. In |.| 8«la».
34 384 .. 100 Adams Express..
57 584 6 100 Advance Rumely
88 Vfc 40 6 200 AJax Rubber
14 14 .. 600 Alaska Gold M...

... 6 100 Alliance Realty ..

694 69% .. 1100 Allied Chem & Dyi
82 33 4 400 Allla Chalmers Mfj
754 75 7 100 Allls Chalmers Mf
48 49 4 100 iUn Bank Note...
73 74 10 200 Am Bosch Magnet
32% 334 600 Am Can .

134 134S 12 100 Am Car A Fdy...,
37 27%j .. 900!Am Cotton Oil...
68 70 6 1001Am Cotton Oil pf.
9% 9% 80c 200iAm Drug Syndica

134 135 6 100!.\m Express
58 59 7 200'Am Hide A Leath<
42% 43% 4 400 Am Ice
72%J 72% 6 800'Am Inter Corp...
66 68 3' 100'Am Linseed Co...
94%' 95 6 400[Am Locomotive .

13% 13% .. lOOiAm Safety Razor.
60 G0% 4 2600!Am Smelt & Rof..
91 91% 7i 200'Am Smelt & Ref p

I CI lOOiAm Smelt, Sec A.
37 37% 31 200 Am Steel. Foundrl
85%l 86 10| 100'Am Sumatra Tob.
8;> 85% 7' 200'Am Sumatra Tob
99% '100 8! 200 Am Tel A Tel
126%'127 12' 200:Am Tobacco
123 124 12' 655 Am Tobacco B
70 70% 7 BOO'Am Woolen ......

7 100 Am Woolen pf....
46 4«% .. 200'Am Writ Paper pf
10% 11 .. 800 Am Zinc, L A Smt
40 43 6 100 Am Zinc, L & Sine
60% 60% 4 1400'Anaconda Copper

109 [l 10 CI 8001Associated Oil Co.
80% 87 6 700 Atch Top A Sants
767s 77% 6 400 Atch, Top A Santa
9% 10 .. 800 Atlanta, B!rm A At

95 98 7 200 Atlantic Coast Llr
142 142% 10 800 At, Gulf A W I S !
112% 113 7 BSOOjBaldwln Locomotl1
44% 45 .. 1600'Baltlmore A Ohio.

130 132 8 300[Barrett Co
129 131 8 200 Chem Consol ctfs

% % .. SOOlBatopllas Mining .

4% 4% .. 500'Bethiehem Motors
69% 70 5 1450'Bethlehem Steel E
6 6% .. 1100'Booth Fisheries .

13% 13% . 600[Brooklyn Rapid T:
97 98 10 200! Burns Bros
6% 7 .. BOOlButte Copper & Z
15% 16 .. 100 Butte A Superior <
18% 18% .. BOOjCaddo Cent OAF
63% 65 6 100[California Pack G
26 27 .. 100'CaWfornla Petrol
537it 54% 4' 100 Calumet & Arlzon
124% 125 101 1800 Canadian Pacific
40% 40% ..I 800lCentral Leather .

'89 92 7 100 Central Leather p
S2% 83% 10 400[Chandler Motors
66% 67 4 600 Chesapeake A Ohl
41% 41% .. 900lChtcago. Mil A St
61%' 61% .. 700jChicago, Mil & St
80%| Sl%1 5 200|Chlcago A Northw
367s' 37 .. 900'Chicago, R I A Pa
18% 14 .. lOOIChtle Copper
25% 26 '1% 800'chlno Copper ....

58%' 59 6 » 300'Columbia G A Ele
19 19% 1 1000[Columbla Graphop
74%, 75% 7 400 Consolidated Cigai
86% 87%' 7 200 Consolidated Gas
7%' 7% 2 200 Con Interstate CaJ
23%[ 24% 8 800 Consolidated Text!
9%[ 10 1 300 Continental Candy

68 70 5 100 Continental Insurt
82% 83% 4 300 Corn Products Re;

100 101 7 200 Corn Products Re
36%! 37 2% 200lCosden A Co

124 / 124%! 8 COOlCrucible Steel Co.
34%; 36 .. 100 Cuba Cane Sugar.
73%[ 74 7 300lCuba Cane Sugar
3% 3%' .. 1000[rtenver A Rio Gra
11%( 11%I 1 200'Dome Mines
91 94 71 lOOiDurhnm Hosiery 1
22 (23 ( ..[ 200!Elk Horn Coal Co
17%' 18 .. 7001 Erie
26%I 27 ..| 200;Ifrie 1st pf
66% 68 8 GOOlEamous llavers-I
81% 33 71 100 Federal Min & Sm
20 20% 81 Oi'O'pisk Rubber
5 5%l .. 200|Gaston W& Wlgi

1T.0 156 8 100|Gen Chemical Co.
89%! 93 6' lOOlOen Chemical Co
61%' 62- 6| 75'n^n Cigar Co
138% 139 »; 400 Gen Electric Co..
16% 17 l' 8700 Gen Motors
66% 67 6! lOOklen Motor Corp
77 77% 7 100 G. n M Corp deb j
49% 55 6 1600! Good rich. B F
86%] 87 7 800(Great Northern i
27% 28 ' 2 600IGreeno Cananea (
16V 17 2 100 Guantanamo Sugrs
45 47 .. lOOjGulf States Steel.
21 21% ..' 200 Hendee Manufacti
13%! 13% 1] 200 Hupp Motor

106 !106 .. 300'Houston Oil Co...
93V 93% 71 300 Illinois Central .

7V 7% 60c! 200 lndlahoma Itef ..

42% 42% 4 hOOjlnspiratlon Con C
4%, 5 ..[ 1400'Tnterboro Con Co
14% 15 100(i Interboro Con Coi
18% 19 .. lOO'lnl Agrl Corp...
103 104 1500:Int Harvester Co
18% 19 ..I 1500'Int Mer Marjne..
69V 70%' 6j 600 Int Mer Marine p
17% 17%| .. 900 [international Nlcl
63 65%' .. 1000' International Pap
33 33%! .. 600 invincible Oil ...

'>%' 6 ..J 8600'Island Oil A Tran
24% 24% ..( 500 Kansas City Sout
48 19 4-1 2001 Kansas City Sout

DULLNESS IN STEEL
MARKET CONTINUES

Prospect of Much Activity in
Near Future Slight.Price

Policies Vary.

Special rtenpatrh to Tnn N'lw Yoaic llmuLD.
PrrrsnURo, Oct. 80..Dullness continuesto predominate the pig iron, seml;

finished steel and finished steel mar

kets, and there Is very little prospect pf
much activity In the very near future.

It Is considered Impossible that consumptiverequirements can have decreasedanything like the decrease that
has occurred In market demand, and any

change In the market Is due to a'sud-i
don change In tne attitude or ouyors n«

a class that Is characteristic and fA-

) miliar. It in recognised by everybody
In the Industry that the independents'
prices will decline to approximately
those of the United States Steel Cor-
pomtlon'n price level, but there Is a

great degree of variance In the price
policies of the different Independents,
some of them being disposed to maintaintheir prices ami restrict production
.is necessary, but others cut prices to

I the extent necessary to obtain business,
Although it Is admitted that eventu-

ally Independent prices will land at the
Steel Corporation level, som# Independentspredict that that corporation will
advance it" price, some mat u win re.duce It* prices and a few that it will
make no material chance. There I* a

irreat difference of opinion as to the
lencth of time that the price readjustmentIs colriK to take. 8trel production
Is drclln'nc In ceneral, hut the Steel
Corporation continues to operate up to
the physical limit
The curtailment *b ptc Iron produc,t.lon Is hooomlnc more noticeable than

ever. At least, half n dostwi furnaces In
ve-tern T'enns'dvarla and the Mahonlnc
Valley have core nut. already or will co
out In the next few days, aecordlnc to
decisions made this work. In the majorityof esses hnnklnc rather than
hlowtPC out Is resorted to. as the suspensionssnd eurtallmepts In pic Iron
shipments Issued hy customers came so

* suddenly that the furnaoemen wish to
' tsko a little time to watch the situation

before committing themselves positively.
The pic Iron market 'a absolutely dead

* as frn_ as Inquiry Is concerned. Early
hi the week bsslc was marked down f2
a ton to |40. valley fourdry Iron down

' 12 t<> 145. and Hespemer down $2 a ton
!>. $lr. The decrease In the shlpplrirt

, requirement* of customers from mcr-

* t
'
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RK STOCK EXC
SATURDAY, OCTC

1920. 1919. 1918.
217,859 819,800 887.950 Y

|Op«n- Low- I Olo»- N»t
trig. e»t. est. ln«. Change. J
34%| 34^ 84V4 84% . H

"

pf 68% 68% 58% 6S% . %
39% 39% 89% 39% + 1%
1% 1% 1% 1%
77% 77% 77% 77% ..

pwl.. 68% 69% 68% 69% + %
! 82% 33 32% 82% 4- % *
g pf... 75 75 75 76 . %

48% 48% 48% 48% + 1%
x> 74 74 74 74 + 1%

33% 33% 83 38% + % 1!
134% 134% 134% 134% ..

26% 27% 26% 27% + 1%
6974 69% 6 9 74 69 74 + %

te 9% 9% 9% 9% + %
134 134 134 134 +2

er pf.. 6 8 74 6 8 74 6 8% 68%
41% 42% 41% 42% + 1%
72% 72% 72% 72% . %
674 674 674 674 + 14
95 95 95 95 . 1
13%! 13% 13% 13% . 4
59%) 604 694 60% + 1

>f 91 91 91 91 + %
77 77 77 77 . 4

ca 37 37% 37 87%
86 86 86 86 ..

pf 85 85 85 85 . 2
99%! 100 93% 100 + 4

126 %1126% 126% 126% + 4
[1254112574 124 124 . 2
70% 70% 70% 70% + %
93% 934 934 934 . 1
464 464 464 464 . 4

lit 10 10 10 10
Itpf... 40 40 40 40 . 2

504 504 60 504 + %
1064 109 1064 109 +4

i Pe... 87 87 86% 86% . %
Fe pt 764 76% 76% 76% + 4

:k 94 94 94 94 +4
le 96 964 96 964 + 14
3 143 143 142 1424 + 4
ie Wka 1134 113% 112% 112%

44% 44% 44% 44% + 4
1314H32 131 131+1
129 (129 129 129 .1
% % % % + 4
44 44 44 44 + 4

J 704 704 694 694 . 4
6% 6% 6 64

ranslt.. 134 13% 184 13% + %
98 98 98 98 + 14

Ino.... 64 7 64 7 + 4 1
^op.... 154 154 154 154
t 184 184 184 184 . % 1'
o 64 64 64 64 +4

26 26 26 26 . 14
a 54 54 54 54 + 76

1254 1254 124% 124% . %
40% 40% 404 404 ~ 1

f 89 89 89 89 +1
84 84 834 834 . %

0 664 66% 664 66%
Paul.. 41% 41% 414 41% + %
Ppf... C2 62 614 614 . %
estern.. 81 81 81 81 + 4
jciRc... 37 374 36% 37 + 4 ,

13% 13% 13% 13% + 4 J26 26 26 26 + % 1
c 58% 59 58% 69 +4
hone .. 19% 19% 19 19 . %
r 744 744 73% 74 . % ,

874 874 874 874 + 4 1

Mln.. 7% 7% 7% 7% + 4 .

le .... 23% 23% 23% 23% . % 2
9% 10 9% 10 + % r

ince .. 68% 6S%; 68% 68% + % A

f 82% 82% 82% 82% . %
f pf... 100% 100% 100% 100% . %

86% 36% 36% 36% + %
123% 124 123% 124 . %
34% 34% 34% 34% + %

Pf 73% 73% 73% 73% + %
nde pf. 3% 3% 3% 3% . %

11% 11% 11% 11% . %
Mills pf 92 92 92 92 . 1 i
rp 21%' 22 21% 22

17%; 17% 17% 17% -f %
27 27 26% 26% .. t

jasky.. 67 67 66% 66% . 1%
eltpf.. 31% 31% 31% 31% + %19%! 20%! 19% 20% 4- % 2
nore... E 6 4% 4% + %

130% 150% 150% 160% -f %
pf 90 90 90 90 4- %

62 62 62 62
1139 1139% 138% 138% 4- % ,
17%' 1 % 16% 17

deb 6«% 66% 66%4 66% . %
jf 7 p c! 77%; 77% 77% 77% .. .

50%: 60%! 48% 49%' . %
>f 86%! 86%) 86% 86% . %
*>P 27%' 27%! 27% 27% 4- 1
ir 16%: 1674' 16% 16%! . %

46 ,46 46 46 '+ 1
jrlng ..21 21 20% 20% . 1%

13%' 13%' 13% 13%i
1106 i106 1106 106
93%' 93%l 93% 93%
7% "% 7% 7% 4- %

opper.. 42%I 42%( <2% 42% 4- %
rp 4%| r> 4% 5 4- %
rp pf... 14%! 15 14% 15 4- %

18V 18%: 18% 18% . %
new... ,105% 105% 1103% 104 . 2

19%) 19%' 19 .19
f 70 70%! 70 70 4- %
kel .... 17% 17%| 17% 17% . % ,
er 65%; 65% 64% 65%! _ ^ 1

33% 33% 83% 33%' ..

s Corp. 5% 6 6% 5%; ..

hern... 24% 24.% 24% 24%f 4- %
hern pf. 48% 48%! 48% 48%[ 4- % i

chp.nt furnaces Is doubtless greater than
Ue decrease in the acual rate of consumptionof pig Irom, although it ia
noted that scarcely a steel works is
using merchant pig iron that has not
Increased materially its rate of operationin the last two or three weeks. As
to foundries, their melt Is also decreas-
ins although so far the decrease docs fl
rot seem to have been very great.

Conncllsvllle furnace coke for spot
shipment was sold for still lower prlcea a

this week, sales oocurring at $10, the c

previously low price being $11. Two ?
wee ks ago spot coke w-as selling at $17. *

^onsequeruiy in a utile lonuer man a
week of business days there has been a ^decline of $7, considered remarkable by
the trade. With the market declining x
o rapidly, tlioae who have occasion to
buy from time to time are wondering ®

how far the decline will go. To delay ^
a purchase a day or two mean* a considerablemoney saving. The coke operatorsthat have coal shipping facilities
can hardly, turn to coal because the Jcoal market Is almost dead and It Is ?
practically Impossible to sell coal. The |
slump in coko has eliminated all thought Jof first half contracts, and will stay so

1

until some furnaces see an opportunity
to sell pig Iron ahead, whereupon they
will want to get a line on their probablecoko cost. There is no prospect of
any forward buying In pig Iron for 1
considerable time. J
One Independent steel maker here J

opened books last week for regular ctts- i
tomers at 2.88 cents on merchant steel
bars, but this week withdrew that figure
and Is quoting 3 to 3.28 cents. The Jlevel of 2.38 cents Is thnt maintained'by J
the Steel Corporation, and it Is under-
stood that the, Independent which took t

bookings at that figure had had some 1

heavy cancellations, and, to recover commitments,made a price concession. Most (
Independents, however, are still quoting (
.125 cents base, but say thnt the marketIs extremely dull and that practicallyno new business has been done in
longer than a week.

There are reports that the lending tin ,

plats Interest will maintain Its level of
$7 a base box on tin plate, and Interest I'
Is manifested as to, prices that Inde-|
pendent makers will quote on first half
business, Independents are selling atork
items for f* 50 In ear lots and for |!> In
less than ear lots. Somn of them are
well committed Into next year, and dem.iiulhas bSOOHM n little raster. Tin1
mill operations are estimated at about,
UK tier eent. of capacity, although some

producers are working at 90 per cent.

EXPORTS FROM SEW VOIIK.

Exports from New York yoaterrlay:
Wheat, 1 B8.S40 bu.; barley, 19,900 bu.;
flour, 107,117 RAcktf; beef, 125 hbls.;
bacons, 1,345,800 lbs.; grease, 85.500
lbs ; oatmeal, 1,300 hbls.; oil cake,
1 088,700 lbs.; rye, 171,957 bu.; peas,
850 bu.; oornmeai, 1,100 bhls.; beef, 100
frg larrl, 954,450 lbs.; cheese, 45,960
lbs.; grass seed, 750 bags; lubricating
oil, 154,150 gate. I

.
, ji v J /

UNDAY, OCTOBER 81

HANG E QUOTJ
)BER 80, 1920.

ear to date 171
-Closing..,|Dlv.| I
Bid. A»k. |ln 8a).. (
50*4J 51 4 600!Kelly Sprlnsrfleld
22*4 22% 2 400 Kennocott Copper
13% 13% 1.20 900 Keystone Tire ft I
19% 20 2 400jLee Rubber ft Tit
53 68% 8% 800!Lehigh Valley ...

19% 20 .. 600 Loft Ino
06 106% 7 100 Louisville ft Nash
59% 60% 7 600 Manhattan Elev i
18 20 2 100 Martin-Parry Cor
2% 8 .. 200 Maxwell Motor ..

50% 191 12 8900 Mexican Petroleui
92 95 8 100 Mexican Petroleui
18% 19 2 100 Miami Copper ...

14% 14%ll.60 4700 Middle States Oil
37% 37%I 4| 700 Mldvale Steel ft O:
18% 18% .. 200 Minneapolis A St
4% 4%| ..] 600 Missouri. Kan ft 7
8% 8% .. 800;Missouri, Kan A 1
26% 27 .. 1000!Missouri Paclflo .

50% 61 i, 8001Missouri Pacific i
28% 24 .. 200'Mont Ward & Co.

100 Nat Aniline A Ch<
58% 69% 1000 Nat Aniline & Ch<
90% 90% 7 800 Nat Aniline & Ch<

7 100 Nat Anl & Chem
5% 6% .. .80 National Conduit

67 68 6 800 National Enom &
7% 7% .. 8100 Nat R R of Mox !

11 11% 1 800 Nevada Con Copj
88 63% 6 200 New Orleans, Tex
80% 80% 6 2600 New York Central
58 62 .. 400 New York, Chic &
82% 32% .. 700 New York, N H &
23 23% 1 100 New York, Ont &
98 99 7 100 Norfolk A Wester
87% 88% 7 1700 Northern Pacific .

3% 4 40c 200 Oklahoma Prod A
26 27 2 100 Orpheum Circuit
64% 64% 8 100 Owens Bottle Co.
22 22% .. 700 Pacific Developmi
88% 88% 6 8600 Pan Am Petrol &
81 81% 6 1200 Pan Am Petrol &
24 25 4 100 Parrish & Blnghai
48% 43% 8 8000 Penn R R
15% 16% .. 100 Penn Seaboard St
25 25% .. 600 Pere Marquette .

89% 40% 3 400 Phlla Co
86% 87% .. 1500 Phillips Petroleum
84% 36 .. 300 Pierce Arrow Mo
14% 16 .. 200 Pierce Oil Corp...
84% 86 8 100 Pierce dl Corp pi
89 91 7 100 Pittsburg Steel pi
84% 34% .. 1200 Pittsburg A West
10 110% 8 800 Pullman Co
89% 39% 4 800 Pure Oil
06 110 7 100 Railway Steel Spt
14 14% 1 800 Ray Consol Cop.
96% 95% 4 2100 Reading
67 68% 2 100 Reading 2d pf...
78% 79% .. 100 Replogle Steel ...

81% 32 .. 100 Republic Motor '

76% 76% 6 1000 Rep Iron & Steel.
71% 71% 5.20 12100 Royal Dutch Co N
30% 30% .. 1800 St D & San Frail.
87 37% .. 600 St L Southwester
4% 4% .. 200 Saxon Motor ....

9% 9% .. 100 Seaboard Air Din
16% 16% .. 100 Seaboard Air Dine
07% 108 8 800 Sears-Roebuck Cc
03 105 7 100 Sears-Roebuck Cc
49% 60 74c 400 Shell Trans & Tra
82% 32% .. 8800 Sinclair Consol 0
19% 19% .. 8200 Seneca Copper ..

02% 102% 6 27600 Southern Pacific.
80% 30% 2300 Southern Railway
80 800 20 85 Standard Oil of N
80 800 20 14 Standard Oil of N
04% 105% 7 600 Standard Oil of N
^9 70 4 200 Stromberg Carbui
67 67% 7 2200 Studebaker Corp12% 13% 2 900 Submarine Boat
61% 61%; 8 2100 Texas Co82%| 83 1 lOOfTex Pac Coal & O
25%] 25% .. llOOITexas & Pacific..
17% 18 .. 900|Thlrd Avenue ...

65 65% 6 600;Tobacco Products
11% 12 TOOjTranscontinental02 117 7 200|Underwood Typew83%j 84 8j 200jUnion Bag $ Pap<28 28% .. 1300fUnion Oil
24% 125 10 1400 Union Pacific ...

28 28% 4 200 Union Pacific pf.37% 37% 4 200 United Alloy Ste«
20% 221 12 4400 United Fruit Cor
13% 14 ... 100 United Rv Invest
73% 7S% 8 1800 United Retail Stc
82% S3 8 400!U S Ind Alcohol.
71% 72% 8 14200|U S Rubber
04% 104% 8; 300!U S Rubber 1st \54% 55 6 100 U S Smelting, R ,

88%! 88% 6 4100|U S Stool
09 110 7 400 :U ?! Steel pf
12% 12% 6 800 Utah Copper ...

63 63% 6 200 Vanadium Corp .

65 66 4 800 Va-Carolina Chen
13% 13% 2 100 Vlvaudou V
11 11% .. 300 Wabash
80%| 31 .. 400jWabash pf A
20 21 .. 1001 Wabash pf B
13%| 13% .. 1800|Western Marylam
23%, 24% .. 100'Westorn Marylan
73 74 6 lOOiWestern Pacific
89 91 7 400 Western Union T
46% 46% 4 100 Westinghouse E
14% 14% .. 300 Wheeling & Lake
44 45 4 200 White Motor ...

24% 24% .. 3300 White Oil
10 10% 1 2300 Willys Overland
40% 42 .. 100 Wisconsin Centra
06%;107 8 200 Wooiworth, F W

Odd lots.
NOTE.Odd lot transactions are no

vere made at price outside of the regu

BERNE GETS $6,000,000 LOAN.

ers for Public Offering.
The city of Berne, Switzerland, has

old to Hpeyer A Co. an Issue of $6,>00,000of twenty-five year 8 per cent,
inking fund gold bonds, according to
,n anouncernent madu yesterday. Prlnlpalana Interest on the bonds are payibleat the New York office of Speyer
b Co. The bonds are to be offered early
lext week by thoae bankers for public
uhscrlptlon and. pending the formal ofering,no details of the loan are to be
uade public. The loan wan obtained. It
vas said yesterday, after prolonged nerotlatonand keen competition, and It Is
mown that at least two other American
tanking groups competed for the Issue.

Bbrne, Switzerland, Oct. 29..The
Pown Counrll has accepted an offer of
'payer & Co. for a $6,000,000 loan at
per cent. The price of flotation will

m 94 Instead of 92 V», which the Council
ejected last Monday.

FINANCIAL NOTES.
Oreat Atlantic and Pnrlflc Ten Company,

'nr., reports that Its sales for tho first "even
nonth" of It* fiscal year, ended on October
!. totalled 11411,847.707, an Increase of |C1,>80,M3compared with the preceding cor

espondlngperiod.

Fran* Meyer, an assistant cashier of the
National llnnk of Commerce and manager of
t* foreign department, has been appointed
i second vice president of that Institution.

ohms nnnnunceu cne appoininifni or
hree new assistant cashiers.Ira W. Aldom,
tVIUlBm 8. Craves and Kugana M. Prentloe.

Irvln J. Oreene has heen appointed assistantsecretary of the Brussels office of the
Guaranty Truat Company.
Ouaranty Truat Company will exchange at

Its truat department the outstanding temporaryUtah Power and Light Company first
Hen ami general mortgnge five year 7 per
ent. gold bonds, due May 1, 1025. for definitivebonds with coupons No, 1. due on November1 and subsequently attached.

Ouaranty Trust Company announces thnt
Interim certificates Nos. 2M>. .77(1 and .777 for
|l,(100 each, Province of Manitoba 5 per cent.,
gold debenture bonds, due In ll»2<7, recently
reported lost, have been found.

White, Weld A Co. announce thnt thn
|:,,iKei,ho<j of T'flster A Vogel Leather Companyten year 7.per cent, convertible bonds,
recently offered, have been sold.

Carpender, Caff A Co., members of the
New York Stork Exchange, will open their
branch office, 520 Fifth avenue, on Tuesday
evening to receive election returns.

Joseph A. Flynn, formerly vice president
and tn executive charge of the New York
ifflce of the Fidelity and l>eposlt Company,
and John T Harrison, formerly associated
«Ith the Fidelity and I (eposlt Company, have
formed a partnership ns Flynn A Harrison
and have opened an office In 45 Cedar street.

Brown Bros. A Co. nre distributing a booketentitled "Lung Term Railroad Bonds."

/

, 1920.

VTIONS.
1920. 1919.

5,238,378% 259.668.011 118,100,160
|<W High- Low- tilo.- NrtJI Ing. Mt I .t. lng. Qhan««.

Tlr«.. .1 504 60%) 60 60% . %
22% 22% 22% 22%

lubber. 13% 18% 18 13% . %
« 19% 19% 19% 19% . %

62% 68 62% '53 ~

19% 19% 19% 19%
iville... 105% 106% 105% 105%
;uar.... 59% 60 69% 60 +1
p 18 II 18 18 + 1%

3 | 3 3 4. 14
n 7.7.7 192% 192% 190 190% . 1%
a pf... 94%, 94% 94% 94% . %

19 19 19 19
14% 14% 14 14%

rd 37% 37% 37% 37% . %
L new.. 18% 18% 18% 18%
rex 4% 4% 4% 4% . %
rex pf.. 8% 8% 8% 8% + %

27% 27% 26% 26% . %
>f 50% 60% 60% 60% . %

24 24 24 24 + %
sm ctfs. 58% 58% 58% 58% . %

roT/f cm/ cot/ r.flu -i_ BL
oo VB VJ'/i VO yS WfTB T /»

;m pf.. 90% 90% 90% »0% 4 %
pf ctfs. 30% 90% 90% 90% + %
& Cable 5% 5% 5% 5%
Stamp. 57 57%! 57 57% . %

!d pf... 7% 7%: 7% 7% 4 %
»er 11% 11% H% + %
& Mex. 64 64 63% 63% . %

31 81 80% 80% + %
St L.. 58 58 58 58 .4
I I 32% 32% 32% 82% 4 %
West... 28 23 28 23 . %
n 99 99 99 99 4 %

88 88% 87% 87% . %
Ref... 4 4 4 4 4%

26% 26% 26% 26% 4 %
54% 54% 54% 64%

jnt ... 21% 22% 21% 22% + %
T 89% 89% 88% 88% . %
T B.. 81% 81% 81 81% . %
n 25 25 25 25

48% 48% 43% 43% 4 Mi
eel 16 16 16 16 4 %

25% 25% 26% 25% . %
40 40% 39% 39% . %

i 86% 37% 36% 37% 4 %
tor 34% 84% 34% 84% . %

14% 14% 14% 14% + %
: 85% 86% 85% 85% + 1%

89% 89% 89% 89% 4 2%
Va 85% 86 34% 84% . %

110% 110% 109% 109%
89% 39% 39 39 . %

lng pf. 106 106 106 106 4- 1
14% 14% 14% 14% -f %
96% 96% 95% 96% . %
58% 58% 68% 68% 4 %
7ft 7Q 7ft 7ft i 1

rruck!! 81% 81% 31% 31% + %
76% 76% 76% 76% + %

t Y 72 72% 71% 71% . 1%
30% 30% 30% 30% + %

n 37% 37% 37% 37% . %
4% 4% 4% 4% . %

ie 9% 9% 9% 9%
5 pf.... 16% 16% 16% 16% 4 %
» 109 109 107% 107% . 1
pf 105 105 105 105

d 50 50 49% 49% . %
'U 81 % 32% 31% 32% 4 %

18% 19% 18% 19% + 1
102 102% 101% 102% 4 1%
30% 30% 30% 30%

J 688 690 688 688 4 1
J*.... 691 695 689 690
J pf.. 105 105 105 105

retor .. 68 68% 68 68% 4 1%
57% 67% 66% 57% . %
13% 13% 12% 12% . %
51% 51 %1 51% 51% . %

« 33% 83%| 33% 33%| 4 %
26% 26%I 25% 25% . %
17% 18%) 17% 17% 4 %
65% 65%J 65% 66%

Oil 12 12 11% 12
rriterpf;105 105 |105 105 4 4
er S3 84 83 84 1+3

28 28% 28 28% f
124% 125% 124% 125 . %
66% 66% 66 66 %

'1 37% 37% 37% 37%' . %
npany.. 221% 223 219% 220% + 1%
ment... 18 % 13%] 13% 13% . %72%! 72%' 72%. 72% %

83%; 83%j 82%; 8-'% + %
; 75%. 75% 1 71%, 7174 3%>f 104% 105 104% 104% + %

ft M.... 54 54 54 54 4- 1%\ 8 7 74 88% 8 7 74 88% + %108% 108% '108 Vi 108% + 1%
58% 68%i 58%i 58% + 1
63 68% 63 63% %

3 55 55 53%; 54% . 1%13% 13% 13% 13% ..

11 11% 11 11% + %31 31 81 31 + %20 20 20 20
1 13% 13% 18% f 13% ."%cl 2d pf. 24% 24% 24% 24% . %Pf 73% 73% 73% 78%«' 88% 90 88% 90 4- 1%ft M 46% 46% 46% 46% 4- %
s Erie.. 14 14 14 14 . %

44% 44% 44% 44% . %
25% 25% 24% 24% . %10 10% 9% 10 . %1 41 41 41 41 + 1
107% 107% 107% 107% + 2%

t recorded In separate line unlesa sales
lar full lot ranK>.

VIRGINIA RAILWAY REPORTS.
Surplus of I.ast Fiscal Veap Shows

Reduction a Share.
The annual report of the VirginiaRailway and Power Company for the

fiscal year ended on June 80 shows a
surplus, after taxes, charges and depreciation,of 1921,160, equivalent to |3.69
a share earned on Its common stock
after deduction of preferred dividends,in contrast to a surplus of $435,332. or
$5.4 ft a share on its common In the precedingyear.

tiroes returns from operations were$9,906,'006 and opera tins expenses $6.116,670,making net earnings $3,792,336.Other Income aggregated $161,424.Taxes, Interest charges, depreciation,sc., reduced that amount to $921,160,from which no dividends were deducted,leaving that amount for transferto profit and loss surplus. In the
preceding year there was a deficit after
dividend* of $105,323.

OTIS STEEL NET $1,334,687.
Report Covers Three Months

Knded on September 30.
Tho Otis Steel Company, reportingyesterday for three months ended on

September 30, showed net earnings beforeFederal taxes of $1,834,687, practicallytho same earnings as those of throe
months before and In contrast to $1,089.118In tho quarter ended on March 31.

After deducting estimated Federal
taxes from the balance of earnings, afterordinary taxes, charges and depreciationfor the nine months ended on
September 30, the surplus available for
dividends for the period was $2,691,668.
equivalent to more than five and a half
times the requirements for the nine
months' dividends on the amount of preferredstock outstanding on September80.

riAiTCAT rn i mr'T* nwmr
VjVVtaVlaLVniXjU XiAV/ZlAJNtrXj.

Price mnvpmmtd during Inst week'a
Consolidated Stock Kxrhango trading
were mostly downward. Losses In activespecialties, steels, oils and equipmentswere a point to seven points. In
rails the trend was Irregular, Texas
and Pacific and Southern Pacific, nettinggains of 3 and 4 per cent, respectively,while the balance of that group
was lower. High money rates and the
slump in foreign exchange at the end
wore the principal factors for recessionaryquotations.

t.ninoiv MosRV MARKKT.

London, Oct. 30..Rar silver, 52Vtd
an ounce; bar gold, lifts. Id.; money. 6
per cent I 'i' c(nint rates.Short bills.

Per cent.; three months' bills,
«0<# l-l« per cent Gold premium at
Llabon, 140.

i. .
.

GOSSIP OF WAIL 8TEEET.
Uarktt Sentiment Mixed.

A curious blend of bullish and bearish I
market advice was sent out from Wall |Street yesterday by brokerage houses I
to their customers. Most of them are
frankly bullish on the rail stocks and
on selected Industrials. Some of them
say that they wouldn't touch the present
market with the proverbial ten foot pole
until Industrial readjustment has been
completed. The comment quoted below
Is representative of Wall Street opinion
at the moment J. 8. Bache A Co. say:
"The unsettled future of business makes
too unstable a foundation for any attemptsat speculation of more than temporaryimportance." Eastman, Dillon
A Co. declare that a sweeping Republicanvlotory will go a long way toward,
stimulating business and restoring publicconldence and, possibly, result In a
better market Spencer Tratk A Co.
express the belief that the market has
discounted the changed position of commerceand Industry and will at the earliestopportunity reflect the Improvement
In business certain to oocur. Wade,
Templeton A Co. say: "We believe that
the better class of Industrial stocks at
current prices have largely discounted
known unfavorable factors and can be
safely bought for long pull Investment."
W. J. Wollman A Co. think that "with
the exception of the oils we do not think
the rank and file of Industrials offer attractionto buyers. We favor the rails."
Walker Bros, declare that "the stand-
ard dividend paying: rails can confidently
be bought on all recessions." H. F. McConnellft Co. say : "Discriminating pur-
chases of the rails on any setback of a
few points ought to be attended with
profitable results."

Professional Comment.

Carpenter, Cafftry & Co. say: "We
recommend the purchase of standard
equipment stocks." Brumley, ChamberUnft Co. believe "the market Is a purchaseon every receseion." McClave &
Co. see "no reason to change our view
that railroad stocks are a purchase on

very sharp reactions." C. I. Hudson ft
Ccx. assert that "the market will he a
sale on all rallies until the situation Is
clearer." Henry Clews ft Co. say:
"Taken as a whole, the outlook lg encouraging."William W. Cohen ft Co.
say: "A sustained advance is likely to
materialize shortly after election." "E.
W. Wagner ft Co. declaro that "most of
our real troubles are over and things <

generally appear to be making ready for
a healthy upswing." Halle & Stleglltz
say: "Senator Harding's election Is almostcertain to be celebrated In the stock
market" Shonnard, Mills & Co. advise
"the purfchase of the rails." Paine, Webberft Co. think that "a constructive attitudeon the part of the Investor should
prove profitable." Josephthal & Co. say:
"It must be borne in mind that the continuedliquidation In commodity markets
should gradually lead to a release of
credit and consequently to a relaxation
In the money situation and that ktandRrdsecurltle6~are selling at prices which
are no doubt cheap." According to Lamborn* Co., "Possibly, now that the
professional element Is thoroughly convincedthat a recovery Is out of the
question, there may be another surprise
In store In the shape pf a post-election
rise, since the short Interest Is unquestionablylarge and might run to cover
under the goad of bullish developments."

Gain In Snrplns.
The Clearing House bank statement

disclosed a surplus reserve of $13,995,-,
000, a gain for the week of $37,972,270,
that Increase representing almost to the
dollar the amount of fresh borrowing
from the Federal Reserve Bank on rediscounts.Deposit holdings showed a
continuation of the downward trend, the
decrease for the week being $21,307,0001
The falling off In deposits decreased the
amount of reserve required and at the
same time the cash reserve In the FederalReserve Bank rose $37,049,000. The
contraction In loans aggregated $61,749,000.At the beginning of yesterday's
business United States deposits
amounted to $26,640,000, and withdrawalsare expected this week. There also
Is expectation that a fresh lease of certificatesof Indebtedness will be author-
ized.

R««em Ratios Rise.
With the aid of rediscount with other

Federal Reserve Banks to the extent of
$21,000,000, making the total amoun
borrowed from other Institutions $48,000,000,the Federal Reserve Bank of
New York Increased Its ratio of total
reserves to deposit and note liabilities
combined from 38.6 per cent, to 39.1 pocent.and- Its ratio of reserves to net
deposits after deducting 40 per cent,
gold reserves against Federal Reserve
notes in circulation from 36.7 per con
to 37.9 per cent The effect of th>
fresh borrowing from other reservj
banks was to increase the gold holdings
by $20,000,000. Member bank borrowingsfrom the local Reserve Bank increasednet more $han $30,000,000, the
member banks Increasing their reserve
account $28,500,000. Taking all the developmentsInto conslderat'on, the local
Reserve Bank neither bettered Its reservoposition nor did it grow worse
The consolidated statement of the
twelve Federal Reserve banks will be
viewed with more than ordinary Interestthis week.

Saturday's Market.

Stock prices sloshed around Irregularlyyesterday under the Influence of
prehollday settling up. Here and there
extreme weakness developed and In one
or two cases stocks dflveldped exceptionalstrength. United States Rubber,
Royal Dutch, Mexican Petroleum and
Amertcan Locomotive appeared to be
under pressure of liquidation, while
Southern Pacific again led the rail list
to hlaher prices. The copper stocks
were uniformly strong, which surprised
the Street There were no overnight
developments to guide traders In their
commitments and the day's quotations
were governed to a very large extent "by
evening up sales and purchases.

Pending Financing.

It Is expected that this week will
bring announcement of the conclusion
of several Important pieces of financing
which, figuratively, have been on the
fire for considerable time. One of thorn
probably will be the reaching of an

agreement on the Cuban financing. Cuba
wants between $76,000,000 and $100,.
000,000 to take care of her present needs,
and wants that credit on one year nolo*.
Bankers are Inclined to hold out for five
year notes, but It Is expected thnt on

agreement will be reached within a short
lime. Announcement of financing them
by the Aluminum Company of America,
through the Guaranty Trust Company
and the Union Tfust Company of Pittsburg,to the extent of $12,000,000 Is ex...tn,« Mnvtl.m
peciea 10 miii.iuMKiu. j v.

Government Is seeking to place a loan
In this country for the purpose of refundingIt" present 76,000,000 franc obligationInto dollars, thus taking advantageof the prevailing low rate of francs.
Milt that such a loan will take the form
of a public offering of bonds Is regarded
nt present as Improbable. The nmount
Asked to refund that loan will he
slightly leaa than $15,000,000.

I,lre at New I.ow.

Italian exchange yesterday declined to
the loweat point for which It has sold In
tlila market. Checks on Milan sold at
$ OS69, off $.0005, and In contrast to
$ 0372, the previous low, recorded earlier
In the Week. The market In Italian exchangewas entirely without support and
most of the selling originated In foreign
sources. Francs were ajso weak, decliningto the lowest figure recorded In
eight months.$.0030 for checks, off
$.0008 from the p/-evl«||g close, sterling
sold at $3,43 4$, off 2 (ggtU.

II

: B m B I

. I I
T 1 Iff

jl ||jtel Coffee j!
Sugar and
Cotton j;
Futures j;
»r *

Send tor our special let-
ter H-ji, "Coffee
Selling below pre-

war levels."

t T. nlL
uaraounifrui
Specialists in SugarStoo/CT
SevenVan Stlfcwfci

TelBEtltSL 631CX,
MEMBERS

,v.T. Stock Fx. itf.y. Product Ku
X.Y.Cotton Fx. Chic. Bd. of Trodt
.V. V. Coffee and Sugar Ex., Inc.
'.ondon Prod.Clearing House, Ltd.

CON VKMKM I.HAM li OFFICES
IN MIDTOWN SECTION OK

New York Slock Exchange Firms
STOCKS AND BONDS

BOUGHT FOB OA8IT OR ON
CONSERVATIVE MARGIN

Crawford, Patlon & Cannon
HOTEL ST. ANDREW. B'way at 724

Main Office, 61 Broadway.

IVasscrman Bros.
547 5TH AV., Cor. 45th.

240 4TH AV., Bet. 18th & 19th Sb.
Main Office, H Broadmayt

Hirsch, Lilienlhal & Co.
3 E. 44TH ST.

HOTEL BRESLIN, B'way & 29th Sk
HOTEL BELLECLAIRE. B'way, 77th SL

Main Office. 165 Broadway.

Chemical-Dye
Merger

Preferred Stock of the Allied
Chemical and Dye Corp.
makes an excellent business
man's investment.

Special analysis of this issue
sent free upon request. Also
ask for 20-Payment SystematicSavings booklet and our
INVESTMENT SURVEY (a
bi-weekly market letter).

Scott & Stump
Investment Securities

SI'EC'I^KISTS IN OI»l> LOTS

Stcck Exchange Bldg., Philadelphia
V.u Tnrl/ OfTWa. 4 0 F.\rhnnffn PI

Carlisle, rihambersbtirg, Coatcsville,
Ve.nnsylvanla.

Atlas Portland Cement Com.
Bucyrus Co. Com. & Pfd.
Kirby Lumber Common

United Gas & EI. (all issues)
Ward Baking Common

KIELY & CO.
40 Wall Street, New York

Phone John 6330

li i

Every
Bond

Buyer
Should have oor pertinent
data on the bond market
describing
The immediate and long
range prospects
Basic reasons for present
strength
Extraordinary opportunitiesfor the purchase of
sound bonds on close to a

7 per cent

basis with the possibilityof substantial profit
t^-nifth appreciation in
value.

Write for circular H-2S.
Sent gratis.

i

DinnLE5H.ClfiRK5DN»i
66 Bro«nlwtiy.- NcwYork
TCLLPHOSES'kbCTCK. 44.C3 1

1 ..l.l il, \ ..11 1 1 ,, l.ilki*I i
bCIUKIl » iUIB^ f A, ii/uo

Tradinq Department
Lyman D. Smith 8cCa

Mnr.botn N. \ ("took Kxi-lmngn
.14 Pine Street Tel. John 1100

German
Securities

F. B. Warren & Co.
15 Maiden i.ane, New York

K

omi ran Mil i I'Miv MfrtoBk M
dm ft Co., imj&MM H

nn, h»T* H
opened Philadelphia offices In the WI4cnerbuilding. under the management tM

I w rawriy of i'ain*, Wftfc» V
her ft Co.

"


